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KSS LINE &8t7| Investment highlight

Financial

Commercial

Environmental

2024'd 2Q UHEY 1,368 & (YoY A 11.7%) , BU0IY 293 & (YoY A 31.5%), ©0|% 185 A & (YoY A 208.9%)
20243 Y] £X 1EY 2,4959 @, F0|2 503 B, 0|2} 303 o ¥ (ALK HHI| X HH)

2024'3 1E SK GASL} LPG 25 A2 (14 et AL =) HZ &=

2024'9 18 GYXIS CORPORATIONI} 13 235H2% HIZE &=

20243 1E PTT PUBLIC COMPANY LIMITEDS} 2'9 254 H|Z 2=

20244 3E BW LPG POOLI} 114 37} OPTION H&E A ef 2t

2024'd 1E, 62 HD HYUNDAI OIL SINGAPORES} 41 &M A|2FS 7|82 2 MR TANKER(Z M) 28 £ 2t&7,
MR TANKER =92 S$t ZEE2| 29| C}zts}

20244 78 SK GASSt 2025 = 2E| 797 VIGC EMA Y HIZS S FHI|H ot/ ate

J

123 Scrubber-equipped VLGCs, 4& dual-fuel Vessels (3 VLGCs(LPG D/F), 1 MR Tanker(Methanol D/F))
2024'd 68 7| ™ ML Cn & BS=

2024'd 6 7|= AER(Annual Efficiency Ratio) 7.09

( IMO Trajectory Value AER - (72 M) 7.73, (FI0IZ /M) 8.02)
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KSS ML sigt (GAS TANKER)

GAS FRIEND 78,900 ~2026 1Q SK GAS 2005 Owned
GAS POWER 78,900 Scrubber ~2026 2Q PTT 2012 Owned T/C
GAS SUMMIT 84,000 Scrubber ~2029 3Q E1 2014 Owned CvC
GAS WISDOM 84,000 Scrubber ~2025 2Q GYXIS 2017 Owned
GAS ZENITH 84,000 Scrubber ~2025 3Q BW LPG 2017 Owned
GAS GABRIELA 84,000 Scrubber ~2026 1Q BW PS 2021 Owned
GAS ARES VLGC - 84,000 Scrubber ~2028 1Q BGN 2021 Owned
GAS GALA (RLPG) 84,000 Scrubber ~2026 1Q BGN 2021 Owned
GAS BARBAROSSA 84,000 Scrubber ~2026 2Q BGN 2021 Owned e
GAS GHAZI 84,000 Scrubber ~2028 4Q BGN 2021 Owned
GAS IVORY 91,000 LPG D/F ~2027 3Q PTT 2022 Owned
GAS JUSTESEN 86,000 LPG D/F ~2028 1Q B INT 2023 Owned
GAS KAISERIN 86,000 LPG D/F ~2028 2Q B INT 2023 Owned
BW KYOTO 83,000 - ~2025 1Q SK GAS 2010 T/CIn CvC
GAS UTOPIA MGC 38,000 - ~2027 1Q TRAMMO 2017 Owned
GAS VENUS (RLPG) AMMONIA 38,000 - ~2027 1Q TRAMMO 2017 Owned T/C
GAS QUANTUM 35,000 - ~2027 2Q KALTIM PARNA 2013 Owned

(1) RLPG(Refrigerated Liquefied Gas Carrier) : 'd&SA 7tA

(2) D/F(DUAL FUEL) ENGINE : LPG(S==£ METHANOL) S ¥l&td d=zot 7|=9| 5/2
(3) PLPG(Pressurized Liquefied Gas Carrier) : 224l JtAM F 2 3,500~13,000CBM
(4) T/C (Time Charter) : M @lat 2|9 E—?% HE MuEtE %'5§7|7._F SM5t= A<k
(5)
(6)
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VLGC : 78,000~91,000CBM & 7tA M

[

MGC : 35,000~45,000CBM & 7tA2HHM !



KSS ML} 212k (PRODUCT & CHEMICAL TANKER)

GAS DREAM PROPYLENE (5,000) ~2025 1Q PTT 2006 Owned

GAS HARMONY (3,500) - - - 2000 Owned SPOT
GAS ONE PG VCM (3,500) - ~2024 4Q MITSUBISHI 2011 Owned

LADY GAS (3,500) - ~2025 1Q HANWHA SOLUTION 2000 T/C In

HARMONY CHEMIST NAPHTHA 50,000 Scrubber ~2025 2Q GS CALTEX 2020 Owned

SAVONETTA SUN MR METHANOL 50,000 Methanol D/F ~2036 3Q WATERFRONT 2022 Owned T/C

LUCKY CHEMIST TANKER CPP 50,000 Scrubber ~2028 1Q HD HYUNDAI OIL S'PORE 2015 Owned

MAGIC CHEMIST CPP 50,000 Scrubber ~2028 3Q HD HYUNDAI OIL SPORE 2015 Owned

JOY CHEMIST 8,500 - ~2025 3Q SK ENMOVE 2009 Owned

NURI CHEMIST 3,900 - - - 2010 Owned SPOT
DUKE CHEMIST g:g\é&ATL F?;OEI';"L'J%ATE 3,500 - ~2025 2Q WATERFRONT 2017 BBC In T/C

E CHEMIST 3,500 - - - 2018 BBC In SPOT
FALCON CHEMIST 3,500 - - - 2018 BBC In SPOT
HYUNDAI UPTOPIA 1994 Invested

HANJIN PYEONGTAEK NEEESTY LNG 1995 Invested

HYUNDAI GREENPIA 1996 Invested

rx

(1) RLPG(Refrigerated Liquefied Gas Carrier) : 'd&4! 7}

(2) D/F(DUAL FUEL) ENGINE : LPG(=== METHANOL) & 212t HEQt 7|&E9| T/EERE 2F HEE AE8Y &= s AT
(3) PLPG(Pressurized Liquefied Gas Carrier) : &84l kA M T2 3,500~13,000CBM & 7tA-24HHd

(4) T/C (Time Charter) : M1t X Q| =& #&E M2 A-I|7H Mt A
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VLGC/VLAC fleet 2014-2028 number of VLGC/VLAC newbuilding deliveries
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=X : Gibson VLGC Market Outlook — June 2024
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=8 Operators

VLGC Ownershipi}

VLGC EH3F 6% AL MO FAMWSH Huw P X, 48 A= 01l E&0|o{Fate] =X A {X|
VLGC Owners VLGC Operators Operator number of VLGCs
BW 31
BW LPG, 28 BW, 31 BGN 24
TRAFIGURA 23
Petredec, 25 BGN, 24 ASTOMOS 21
Dorian LPG, 21 HELIOS 17
TRAFIGURA, 23 KEEGAN 12
NYK, 21 WANHUA 12
. AVANCE 11
Nissen, 16 ASTOMOS, 21 PERTAMINA 11
. SOLVAMNG 11
OTHERS, 257 KSS Line, 14 ELIOS. 17 CHEVRON 10
Eneos Ocean, 14 OTHERS/UNZIE%WN’ ! EQUINOR 10
GYXIS 10
Tianjin Southwest Maritime, 13 KEEGAN, 12 NEPTUNE POOL 10
SK Shipping, 13 WANHUA, 12 TOTAL 10
Solvang, 12 AVANCE, 11 ME;{EERIA 3
Kumiai Navigation, 12 PERTAMINA, 11 SK GAS 9
Eastern Pacific Shipping, 12 SOLVANG, 11 BPCL 2
Latsco, o E1 8
at180CO Avance Gas, 12 Evalend Shipping, 12 EASTERN PACIFIC 3
ix F8 15742] VLGC MAMEO| H MA2] 2 50% VLGC MEHe 29
: = [e) <
x FAVLGC B 145202 MA 69| 2ol MO =5
: =2 oAl iz = o 2 o o=
M MAM2Z 1000{72] VIGCE 2%3H= Ojt Z|0|0jS0| YLOLL, 597hALe| A 5K njTto| MEtg 29 3
.= Z|T BW LPG7t AVANCE GAS2| VLGCHEH 125 DA <r 2t=, =8 MdAIL| AlZ X[HH 4522 29 oo
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EXM : KSSoll2 W& Atz
Gibson VLGC Market Outlook — June 2024 11
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VLGC age profile
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VLGC 1-year T/C rates

VLGC BLPG 1 (RAS TANURA - CHIBA) E% 29

BLPG1 (RT-C) in $/t - daily

VLGC freight forecast in $'000 pcm 200
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Share of ex US VLGCs to Asia transiting via Panama
(weekly)
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Slot distribution per Booking Period for the Neopanamax Locks for booking dates

from January 5, 2025, until further notice:

Vessel Category mzl

Period

1a Period 2 Period 2 (Auctions)

Period 1
(90 Days)
Neopanamax 1 4 * 2

(30-15 days)

(14-8 days) (7-2 days)
P 1 10

*5lot carried over from Special Period if not awarded
*# Includes the “conditioned” slot

Current booking slot distribution (valid for slots until January 4, 2025:

Perlod 1 Period 1a

Vessel Category

Special Perlod

Perlod 2 Period 3 (Auctions)

(90 Days) (30-15 days)
Neopanamax 1 2 3

(14-8 days) (7-2 days)
3* 1 10

*Slot carried over from Special Period if not awarded

(KSS VLGC Old Panamax 7 /
» Boflo] MUY DXE Syez &

&

Z£X : Gibson VLGC Market Outlook — June 2024
POTEN & PARTNERS LPG in World Markets — Jul
POTNE & PARTNERS LPG in World Markets - Aug
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LPG trade forecast
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Z=7X : Drewry LPG Forecaster — May 2024
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Figure 2.11(c) US LPG exports by region (% share)
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LPG Export : Direction of LPG Trade — VLGC/LGC Departures, July

(Volume in "000 t)
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=X : POTEN & PARTNERS LPG in World Markets - Jul
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LPG EXPORT

OPECe| Z4HA, AB{Y 5& LPG +=E2| 3% dxliet H|X5HA| /X

VLGC loadings from the AG (including Yanbu but excluding Iran)

70
Introduction of second Cpec~+ production cuts, additional Figure 2.13 Middle East LPG exports forecast
voluntary cuts were added in July
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LPG Import : 2| LPG +=&2| ZA|
&= PDH Margin2| 3|5 3! Feedstock 8 &7}

China PDH Capacity & Estimated Propane Demand Asia Integrated PDH Margins
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LPG Import

India LPG imports yearly growth in %
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Ammonia Export & Import : Trade 0
85 SEA HLTROZHO 22 STt 014

Ammonia trade forecast Figure 4.13b Ammonia exports
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KSS LINE Financial Highlights

2Q F2 MF X = 2Q 7| e8FM =2l HE x|
-+ OHEN 1,368 & . XS 1X 86422 8 . 20241 S| U J|E ZEKY O 1X 2,831
. oqoio|al A 2 . H=x A L
30| 293 ¥ N 4,729 = . 2Q7|'.'_' |_o:|E-| HI% glt 69%, I'_’EE.LEI |:||§ glt 31%
- =01 185 & - BMBA1Z 39129 & (221 1% HSA of 88 flo| HEH)

2Q =8 5 RATIO = e
Fe =019 1,3448 -

300

EBITDA 9859 2
130

PER 6.5327 0

20154 20164 20174 2018H 20194 20204 20214 20224 20234
PBR 0.4186

o

o

L ESSEISE=]62)

20 60

50
15
40
10 30

20

5 1) EBITDA : 3= HH7] SYO0|9f + Sz Et7| 7t 2HH|
10
H 2 (e]] HE *
¥ >- 3 3.55 349 587 206 3.69 3.81 2) ROE : (Foll A= HH7|=0]2/2Q X-2F 4| )*100
0 0 3) PER : 6/282 B77|& F7l/FE =019
2015 2016 2017E 20184 2019E 20208 20214 20224 2023 4) PBR : 6/282 F717|ZE FoH/ZG 2Rk
—o—MIHHSE (%) * EBITDA, ROE, PERS| 29 M517| 3% 7|ZO2 74, 9 it U A4 Al YR Xj0|7} 2zt & 9l
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4,726

4,453

3,240

2,495
2,261

2020 2021 2022 2023 2024 2Q

2024E = 2Q =N 1,368 &

HE 371 tiEl 11.7% a

883

695

580
507 503

2020 2021 2022 2023 2024 2Q

2024H = 2Q ¥l0|2 29391

HE 37| tiHl 31.5% A

454

303

170
131

2020 2021 2022 2023 2024 2Q

2024H = 2Q E7|=0]< 185 ¥

HE 371 thiEl 208.9% A
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M= LPG FEIM(VLGC) 2+

{ \
5,000 : :
]
| : My oIzl k|2t =INES HID
1 I
rore 4,244 | i GAS JUSTESEN 2023. 03 514(~2028. 03) & INTERNATIONAL _
4,000 ! : GAS KAISERIN 2023. 04 51(~2028. 04)
1 I
1 I
1 I
! ! 7|F 9 M A ME
2,877 ]
3,000 |
: [ ek 4=z H e 2t HIO
I
: I GAS FRIEND SK GAS 2024.2~2026.2
2,223 I
! I GAS POWER PTT 2024.4~2026.4
1,936 : |
2,000 " : GAS SUMMIT E1 2024.9~2029.9
: ! GAS WISDOM GYXIS 2024.4~2025.4
I
1 : GAS ZENITH BW LPG 2024.10~2025.10
I
1,000 | : BW KYOTO SK GAS 2024.2~2025.2
]
474 535 606 ] 67 | GAS DREAM PTT 2024.1~2025.1
]
: I GAS ONE MITSUBISHI 2023.11~2024.11
]
1 I
0 i I
2020 2021 2022 2023 ' 202420 !
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2024 2Q ¥+H

o} =<4 249,582 472,602 445,375 324,001
o =& 7t (191,802) (370,554) (360,523) (251,817)
Oj=50] 57,780 102,048 84,852 72,183
Ehtd| (7,477) (13,686) (15,341) (14,095)
EHo| 50,303 88,361 69,511 58,089
HAHO|AE (%) 20.1 18.7 15.6 17.9
=89 (39,801) (77,225) (40,687) (19,013)
Q|at&9| 20,035 5,377 9,166 16,330
7|Et£ 9] 90 1,587 8,656 1,743
27|01y 30,355 17,041 45,470 56,071

e]
7|=0|YE (%) 12.1 3.6 10.2 17.3

ofl
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2024 2Q ¥+H

TSR 124,928 133,698 82,531 68,132
oa A dad X 41,167 69,636 32,531 38,034
H| - SXHat 1,739,989 1,522,336 1,576,641 1,378,096
TR 1,705,796 1,491,364 1,546,388 1,353,046
N g | 1,864,918 1,656,034 1,659,172 1,446,228
FEFX 430,019 335,931 378,619 381,598
H| 7S5 961,389 899,623 874,272 721,805
FHEA 1,391,409 1,235,554 1,252,892 1,103,404
N 473,509 420,480 406,280 348,824
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#'A 57| ChHl 2H(YOY)

]
"n;

o} =<4 249,582 231,261 (YOY +7.9%)
oj = &7t 191,802 179,033

o= 50]< 57,780 52,227 (YOY +10.6%)
THEH| (7,477) (7,002)

Fgol< 50,303 45,224 (YOY +11.2%)
EAHO|YE (%) 20.1 19.5

Qlst&ol 20,035 8,458

F71=0[Y 30,355 18,023 (YOY +68.4%)

2| =0| & (%) 12.1 7.7
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